Abstract
Introduction
The main goal of this article is outlining the present state of the process of ownership transformations in Polish state-owned enterprises and progress made in this process in the years 2004-2008. The process of ownership transformations of state-owned enterprises in Poland, which started in 1989 and lasts till the present day has played a vital role in creation of a market economy in this country. Due to its great importance for transformation of the economic system, this process has been receiving a constant interest in research centres, which have been carrying our studies focused on its state and progress all the time.
To achieve the above goal there has been formulated the main research hypothesis saying that direct privatization performed through passing a stateowned enterprise to an employee-owned company for use against payment is the most frequently followed method in ownership transformations of state-owned enterprises.
The process of ownership transformations of state-owned enterprises due to diversified character of its objectives is carried out by different methods, which represent ultimately a peculiar compromise between these methods (Bałtowski, Miszewski 2006, pp. 113-118) . Direct privatization, which allows to transfer state-owned enterprises to employee-owned companies to be used by them against payment deserves a special attention among the applied methods of ownership transformations in these enterprises. Moreover, it seems to accomplish best social goals of this process.
The setting up of employee-owned companies -being an expression of implementing the concept of employee stock ownership plan, as it allows to realize social objectives of the process of state-owned enterprise ownership transformation -takes place along preferential principles (Bałtowski 2002, pp. 140-141) . Although convenient conditions for establishing employee-owned companies have been created for employees of state-owned enterprises, which include, for example, a requirement of gathering a relatively small equity capital, this path of direct privatization comes across certain barriers in practice. The most important of these barriers seem to be limited resources for financing such investments by employees, which is due primarily to the necessity of making a payment to the State Treasury for the use of state-owned enterprises by employee-owned companies (Bukowska-Piestrzyńska 2002, p. 44) .
The hypothesis formulated in this article has been verified analyzing available data of the Central Statistical Office 1 about the number of state-owned enterprises encompassed by the process of ownership changes by means of structure and dynamics indices.
The report is composed of the following parts. The second part presents the concept, objectives and methods of ownership transformations in stateowned enterprises. The third and the fourth parts describe the present situation and the course of direct privatization against the background of applied methods in ownership transformations of state-owner enterprises. The final part sums up the effects of the carried out empirical research.
Main aspects of the process of ownership transformations in Polish stateowned enterprises
Ownership transformations in Poland are an integral part of the economic system change supported by stabilizing and liberalizing measures, which is possible owing to the change of socio-political system (Kaliński, Laudau 2003, pp. 369-380) . Its implementation involves measures taken by the State, which aim at a comprehensive transformation of ownership relations and structures (Milewski 2001, p. 76) , which could make possible a transition from the collectivistic economy to the economy with a dominant share of the private sector (Pancer-Cybulska 2006, p. 160) .
Hence, ownership transformations involve: a) a process of changes occurring in the framework of existing ownership forms including privatization being a transformation of the public property into the non-public property of legal entities and individuals (Zwierzyńska-Bubałło 1998, p. 143), b) a process of establishing new private companies, which can engage property and resources of employees from restructured and privatized state-owned enterprises (privatization through a new entity establishment (Ibid, .
The most important goals of the state-owned enterprise ownership transformation process are economic goals such as: raising the economy's competitiveness, improving the State's economic situation or also formation and development of the capital market. However, these goals are not autonomous, but interrelated and consequently they supplement each other, as it is impossible for the State to receive higher revenues from taxes from state-owned enterprises without enhancing their effectiveness, which can require a capital-intensive restructuring.
Moreover, in order to achieve economic goals of the ownership transformation process it is necessary to accomplish goals of social and political character lying in the context of economic goals. After all, it is impossible to increase effectiveness of state-owned enterprises without both raising employees' interest in effectiveness of their performance and restricting the State's intervention in their management (see: Table 1 ).
The diversity of goals of ownership transformations results in diversity of their methods. The following methods of ownerships transformations of stateowned enterprises 2 can be distinguished: commercialization, direct privatization, and liquidation for economic reasons. • sale of a state-owned enterprise to a private investor 10 , • contribution in kind of a state-owned enterprise to a joint stock company made by the State 11 , • transferring a state-owned enterprise for use against payment to a company, which was joined by over a half of is employees 12 (employee-owned company).
Liquidation of a state-owned enterprise for economic reasons 13 consists in selling its assets in order to secure claims of creditors. Assets remaining after liquidation can be sold or transferred as a contribution to a company (Surdykowska 1996, p. 146) .
Thus, due to the fact that commercialization preceding direct privatization boils down to having disposal of shares of joint stock companies with the State Treasury as sole owner, it seems to be meeting better the necessity of establishment and development of the capital market than direct privatization basing on assets of state-owned enterprises. Simultaneously, direct privatization allows to introduce, to a greater extent, the concept of employee stock ownership plan leading to the setting up of employee-owned companies and reduce the State's influence on management organs of entities established in this way.
This diversity of methods according to which ownership transformations take place in Poland is, however, a result of not only diversity of objectives in this process but also of existence of state-owned enterprises varying with regard to their size and economic-financial situation. Consequently, commercialization and direct privatization are reserved only for enterprises with a good economic and financial standing, with commercialization encompassing large enterprises and privatization -small and medium-sized ones. In turn, liquidation takes place in small and medium-sized enterprises, which due to their bad financial standing do not have chances to operate any further (Grzeszczyk 1997, p. 61, 68) .
Moreover, selecting a method of ownership transformations taking into account the size and economic-financial standing of a state-owned enterprise is justified well enough by the necessity of creating favourable conditions for its ownership changes.
Scale of direct privatization in comparison with the remaining ownership transformation methods
By the end of 2008 the process of ownership transformations covered 5,809 enterprises in Poland 14 (see : Table 2 ). Source: author's presentation based on Table 2 .
From among 5,809 state-owned enterprises covered by ownership transformations: 1,701 (29.3%) were transformed into joint stock companies, 2,184 (37.6%) underwent direct privatization, and liquidation proceedings for economic reasons were commenced in 1,924 (33.1%). Thus, it means that direct privatization was the method of ownership transformations most frequently used (see: Table 2, Figure 1) .
The commercialization process led to establishment of 1,647 companies including 1,633 joint stock companies with the State Treasury as sole owner 15 , of which 388 (23.8%) were privatized indirectly. From among 2,184 stateowned enterprises slotted for direct privatization 2,105 (96.4%) were privatized. 265 companies with equity participation of the State Treasury and 1,560 employee-owned companies were set up on the basis of assets of enterprises privatized directly and those liquidated 16 . The liquidated enterprises represented 55.8% of all entities to be liquidated for economic reasons.
Thus, direct privatizations, which can take place within a relatively short time, proved to be the most effective method of ownership transformations. Meanwhile, a much smaller effectiveness of commercialization is due not only to that fact that it requires more time than direct privatization but it also involves setting up joint stock companies of the State Treasury for other reasons than privatization alone (see: Table 2, Figure 2) . Source: author's presentation based on Table 2 .
From among 2,105 state-owned enterprises privatized directly, 62.6% were given for use against payment, which means that it was the most common direct privatization path (see: Table 2, Figure 3) . As of 31 st December 2008, there were 254 state-owned enterprises in Poland with 57.1% of them undergoing bankruptcy or liquidation proceedings, 1.6% were in the course of direct privatization, and 14.6% applied for commercialization 17 .
Among state-owned enterprises covered by ownership transformations, 47.9% were entities engaged in manufacturing, 17.0% -in construction, 11.5% -in trade and repair services, and 8.7% -in transport, warehousing and communications. Entities operating in manufacturing dominated with regard to their number in each group of privatized enterprises, with most of them among all privatized state-owned enterprises undergoing direct privatization. The share of enterprises dealing with transport, warehousing and communications was much smaller, although they ranked second with regard to the number among all state-owned enterprises passed in the form of contributions to companies by the State in the course of direct privatization (see : Table 3 ). Among enterprises covered by privatization, which carried economic activity at the end of 2008, small and medium-sized enterprises represented a minority only among enterprises privatized directly 18 . What is more, over 50.0% of companies with participation of the State Treasury and employeeowned companies were medium-sized units (see : Table 4 , Figure 4) . 
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Source: designed on the basis of Table 4 .
Joint stock companies with the State Treasury as sole owner and companies privatized directly, which were a result of the carried out privatization, were primarily large manufacturing companies. Companies with equity participation of the State Treasury and employee-owned companies belonged, in turn, to the sector of small and medium-sized companies, which results from the fact that particular ownership transformation methods were assigned to enterprises of different sizes. : Table 5 ). Source: author's presentation based on 
Conclusion
By the end of 2008 the process of ownership transformations covered 5,809 state-owned enterprises. The most frequently used privatization method was direct privatization characterized by the biggest effectiveness. However, the role of this method similarly to the method of passing state-owned enterprise to employee-owned companies for use against payment being the leading path of direct privatizations tended to decline in the years [2004] [2005] [2006] [2007] [2008] .
The causes of this situation should be sought in changes in the legal regulations concerning direct privatization through passing a state-owned enterprise for use against payment, which occurred in 2004 when Poland joined the European Union. These changes resulted in an increase of the interest rate on an unpaid part of the value of assets of a state-owned enterprise, which affected negatively the amount of financial obligations carried by employeeowned companies towards the State Treasury for using assets of state-owned enterprises.
The worsening of conditions, in which employee-owned companiesestablished to take over state-owned enterprises for use against payment -could operate and develop diminished the attractiveness of this privatization path and, consequently, discouraged employees of state-owned enterprises from establishing them.
